








This digest covers the views of various authorities that are 
of general interest. Ir does not include any strictly conf- 
dential information nor specific advices from the sources. 
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ALEXANDER HAMILTON INSTITUTE | BABSON STATISTICAL ORGANIZATION BROOKMIRE ECONOMIC SERVICE THomMas GIBSON SILBE} 
Business in 1933 likely to Prepare for better business in Business holding well above Ingredients for major recov- 
show gain over 1932 (Nov. 26). | 1933 (Nov. 28). Worst behind | Summer low, despite war debt | ery present; early phases of | . So 
During present slack period, | us; we are facing major upward | and Federal budget difficulties; | such recovery being currently | '™8 & 
business will probably not sink | trend (Dec. 5). Last Summer | suggests possibility of better | witnessed; promise of further exists 
back to last Summer’s low | marked low point of depression | than seasonal expansion next | improvement in early 1933 (Dec. of ms 
(Dec. 10). (Dec. 19). Spring (Dec. 19). 16). dustr 
Downward trend in volume of Financial situation unmistak- Since mid-June our gold stock Huge drafts on our gold sup- Pre 
Reserve credit outstanding is | ably improved; gold inflow con- | has increased $460,000,000; ex- | ply in early 1932 have about healt! 
ONEY AND favorable; lessening of strain on | tinues; hoarded dollars return- | cess reserves of member banks | been recovered (Dec. 2). Present of Pt 
é Reserve banks illustrates easier | ing to their jobs; steady increase | have expanded tremendously; | rising world’s gold supply most | ™®™! 
REDIT conditions of 1932 compared | in excess reserves of leading | bank failures have declined | important single economic force | '"Y°>' 
with 1931 (Dec. 3). banks (Dec. 5). (Dec. 19). (Dec. 16). — 
—_ a Despite many adverse deve!lop- Liquidation apparently com- . 
Prices of stocks and bonds aa es an ments, sufficient favorable fac- | pleted; American investor has t Pre 
slightly higher than week ago With oe Fon oe ate in 1933. | tors to suggest probability of | rare opportunity to make great flours 
and well above lows of early next main move ie atoclen will new advancing phase of stock | speculative profits; now is time ally 
Summer (Dec. 17). be upward (Dec. 19). market during coming months. | to carry full line of securities | '#'Y 
a oa wee (Dec. 19). (Dec. 16). om 
Weekly output of automobiles Automobile output in 1935 Prospects for sustained im- Steel and electrical power out- Int: 
as shown sharp rise from y should exceed 1932 (Nov. 28). | provement in steel industry have | put have declined slightly; auto- | contiz 
11,158 cars to 23,297 cars but | Textile industry operating at | not brightened materially and | mobile production fell off sharp- | coppe 
steel activity has dropped from | about 90% of normal; trend in | will not do so until market for | ly in November, but has risen] ous « 
16% of capacity to 15% (Dec. | coal production favorable (Dec. | motor cars shows renewed life | sharply during current month | impor 
17). 19). (Dec. 19). (Dec. 16). outpu 
Value of department store Sales of two leading mail or Decline in railway traffic from In past five months, great re- Sev 
ie ree : 2 : der concerns about 20°, below | October to November was les versal in average weekly car-] ulate: 
sales, adjusted for seasonal va- nee 5 een dem . - ee ee - 
aia riation, dropped back in Novem- last year; some o decline ¢ ue | than usual amount. During No- oadings compared with 1931] sale o 
ISTRIBUTION ber to new low for depression | t® lower retail prices; low farm vember, retail trade probably | and 1930; such reversal invari- | but it 
—20°% below year ago (Dec. 17). | income will cut into mail order] declined more than seasonally | ably followed by further gains | to en 
ai trade (Nov. 28). (Dec. 12). in next year (Dec. 16). trend 
Building contracts in 37 east- Seasonally corrected, Novem- Government construction has No 
ern states in November showed | ber building awards showed up- | been main support of building New construction contracts, a] jin tr 
small but contra-seasonal in- | ward trend from October; de- | industry recently; President’s | barometric index, show little | chang 
UILDING crease over October, entirely due | cline from last year reduced to] message to Congress indicates | change from month to month] media 
to gain in non-residential work | 30°.; suggests this industry has ] this support will probably be | (Dec. 16). such | 
(Dec. 17). seen worst (Dec. 19). withdrawn (Dec. 19). are y 
. — ” Farm prices continue to de- Givin due consideration to N 
In past three years, farm in- Estimated on statistics avail- cline to haere low cow large current prices for such leading ican 
come reduced by 56.2%; further | able, income from ued ays * | supplies and poor demand mili- | commodities as wheat, cotton, } ward 
curtailment unlikely; possibility leading crops will vee% of = tate against price improvement | corn, opinion that next impor- | highe: 
of 10% increase in farm income | come within 15% or 20%c of last | i) next few months at least | tant change in prices will be up-| prices 
in 1933 over 1932 (Dec. 10). year’s value (Nov. 28). (Nov. 30). ward (Dec. 16). produ 
In past three years, 31.2% de- Although wheat, copper, silver Severe relapse in commodity Combination of anti-deflation Rai 
cline in retail prices (Dec. 3). | at new lows, most wholesale | prices; Summer rally being lost; | central banking policy and rising bo 
In past week, prices of raw com- | prices will resist further reces- | indexes at new lows; break-down | gold supply is bound to make bs ol 
modities dropped sharply; fur- | sion; low point of depression | in program to support petroleum | for higher commodity prices and tio: 
ther decline in manufactured | passed for most wholesale prices | price outstanding development | thus relieve burden of debtors ae ' 
goods (Dec. 17). (Dec. 19). (Dec. 19). (Dec. 16). — 
— , ‘ Downward tariff revisions will When war debts, disarma- War debt controversy has ap- Adc 
OREIGN TRADE cca ie yg ig nh follow World Economic Confer- ment, tariffs, budgets, exchange | parently been settled to satis-| ling 5 
ND preciated sharply. Movement of | &¢e called by Roosevelt next restrictions, excessive national- | faction of this country, with] is pro 
= sold to thi intry likely to | year (Dec. 5). Debt problem will] ism and similar issues are | “united front” of Europe dis-| ter o! 
ONDITIONS oe De “0) ry y not be solved until after Mar. 4] settled, trade will be restored | solved by France’s unwarranted | follow 
continue (Dec. 10). (Dec. 12). (Dec. 5). default (Dec. 16). tembe 





ABOR AND 
AGES 





Share-the-work movement has 
lost ground since July; fortu- 
nate because success would mean 
sharing pay also; labor not in 
position to stand further tax in 
this direction (Dec. 10). 








Factory employment now only 
13.1% below 1931, as against 
23.0% three months ago; pay- 
rolls 27.8% below year ago, 
compared with 40.02 in July 
(Dec. 19). 





Industrial employment in Oc- 
tober was 13% under that 
month year ago, but payrolls 
were down 28% (Nov. 30). 





Machine in actual practice 
euts costs of production, gives 
worker more leisure, makes for 
more equal distribution of 
wealth (Dec. 16). 
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cov Se lene as tdaneete concern: Econ omic evils not likely to Autumn revival moderately As usual November industrial 
oft... attted déhtn bad Genenetions be self-curing as in other de-| encouraging; further progress | activity was somewhat below 
ntly . Bnaqgypn Se are ee “| pressions; government action] not likely in Winter months; | October, but forceful demonstra- 
; ~. | exists, absolutely no possibility . - J 2 ’ , ra 
att ot santes maletts 06 our banks tm needed to restore export trade] if economic fundamentals | tion of recuperative power has 
Dec. y tam (Dec 3) at and to facilitate industrial ex-| strengthened, recovery may | brought business out of bottom 
; : ’ . pansion (Dec. 15). start in Spring (Nov. 28). of trough (Dec.). 
Present ease in money un- : . : 
‘ I healthy and unnatural; is result Conditions in banking system, Banking system in splendid Program of breaking circle of 
pout eae 3 "ya : ‘ position to finance business re- = . : 
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